Using longitudinal data which include real estate wealth, financial assets as well as consumer durables, changes in the distribution of wealth in Sweden are related to major changes in asset prices and in incentives to hold various assets in the 1980s and the beginning of the 1990s. Our analysis of the mobility of wealth indicates that mobility is higher in Sweden than in the United States, while the analysis of who is gaining and who is loosing shows results similar to those of previous studies. § Constructive comments from Peter Englund and two anonymous referees are gratefully acknowledged.
Introduction
Historical estimates of the inequality of wealth in Sweden show a decline in inequality from the beginning of this century to the middle of the 1970's. According to the estimates in Spånt(1987) comparatively low. In a table put together in Kessler & Masson(1987) the five per cent richest in most other countries included in their table held about 45 per cent of total net wealth with the exception of United Kingdom for which the estimate was 57 per cent. Pålsson(1993) discussed the reasons why the inequality of wealth did not continue to decline. She suggested that this was the result of rather dramatic changes in asset prices. From a peak in 1979 the prices of owner occupied houses returned in 1985 to their mid 1960's level.
Listed shares on the other hand more than doubled in price in the first half of the 1980's. As wealthy households held a relatively large share of stocks and shares while the owner occupied house was the major asset for most ordinary households she concluded that these changes in asset prices could explain why the trend in the inequality of wealth no longer decreased.
After 1985 the Swedish economy has experienced a few major policy shocks. The financial markets became deregulated which resulted in a credit expansion and an increased demand for credit financed real estate and consumer durables. The real estate prices continued to increase until the beginning of the 1990's and so did the prices of stocks and shares. The stock market peaked a little before the real estate market. Real interest rates after tax for a person who wanted to borrow money were negative until the beginning of the 1990's and increased sharply. Inflation averaged almost 7 per cent 1985-1991 with a peak close to 11 per cent in 1990. In 1992 inflation dropped to about 2 per cent. In this year the exchange rate of the Swedish crown was unsuccessfully defended by increased interest rates and in November the crown was untied from the ECU and left floating. The financial crises also had a major impact on the real economy and the Swedish unemployment rate started to increase and reached a level never experienced before.
At the end of the 1980s and the beginning of the 1990s major changes in the tax system were likely to influence household portefolios. Cuts in the marginal tax rates and limitations in the possibilities to deduct interest paid were introduced already in the second half of the 1980's, but a major tax reform was decided and implemented in 1990/91. This reform decreased the marginal income taxes, broadened the tax basis, and included major changes in the taxation of the returns from financial assets and real estate. In summary, the effects on the distribution of wealth were expected to become a decrease in the shares of liabilities, real estate and consumer durables and an increase in the share of financial assets, in particular, bank deposits and bonds.
This paper offers an analysis of the changes in the Swedish distribution of wealth after 1980 and in particular in the years before and after the tax reform with the additional purpose of relating the observed changes to policy and market changes. In doing this we rely on rather unique panel data which do not only permit an extension in time of previous studies but also for the first time a study of wealth mobility in Sweden. Below follows first a discussion of data issues and a comparison between two different data sources, then an analysis of total wealth and its components, the inequality of wealth, a multivariate analysis of changes in total wealth and finally the analysis of the mobility of wealth.
Data

The HUS surveys
The survey "Household Market and Nonmarket Activities" (HUS) is a panel survey of a random sample of Swedish households. Three waves include extensive wealth data, namely the 1984, 1986 and 1993 waves. In this study we will use all three but mostly concentrate on the last two. The sample size is rather small. The number of households included are 1505, 1772 and 1150 1 respectively. In all three waves questions about the wealth of the household were administered to the household head in a written questionaire. The field work was done in the first half of the survey year and responses about assets applied to December 31 of the preceeding year. In the sequel we will use the notation 1983/84 to denote stocks of assets as of the end of 1983 and beginning of 1984 and analogously for other years. When personal interviews were used the questionaire was handed over to the head who was asked to write down his/her responses in privacy and return the questionaire to the interviewer in a cealed envelope. When telephone interviews were used the same questionaire was mailed to the head after the interview and the head was asked to return it by mail. By using the same instrument in collecting wealth data we do not believe that the choice of interview mode for the main interview (personal or telephone) much influenced the responses to the wealth questions.
Our wealth data are thus primarily based on the respondents own evaluation and responses. Market values of owner occupied houses, condominiums, secondary dwellings and other properties were estimated by the respondents. The same is true for consumer durables (except for the 1984 wave when a slightly more elaborate scheme was used). Financial assets are of four kinds: bank deposits; stocks, shares and bonds; private life insurance policies 2 ; and private pension policies. To protect the respondent's privacy and to avoid partial nonresponse, bonds were not separated from stocks and shares. 3 For the same reason responses were only asked for in relatively broad intervals. The questionnaires separated between mortgages on owner occupied homes and other liabilities. In both cases we used the respondent's estimates. Ownership of real estate is well reported in HINK while the value of a property is obtained as the product of its tax assessed value multiplied by a regional estimate of the ratio of the average market value and the average tax assessed value. These estimates are likely to be good estimates of average market values but if house prices develop differently in different segments of the market then the tails of the distributions will become incorrectly estimated (see below).
For condominiums and other types of cooperative forms of ownership the HINK data are not as good. The value of a condominium declared for taxation has usually very little relation to the corresponding market value. In many cases the mortgages on the whole apartment complex exceed the tax assessed value and then the value of a condominium is set to zero although its market value might be substantial. Further more, there are no regional coefficients which could be used to adjust the declared values to market values. The result is thus that the HINK surveys seriously underestimate this type of asset. About 10 per cent of all households live in condominiums, most of them in the major cities.
The quality of data for consumer durables is also very poor. 
A comparison between HUS and HINK
The HUS and HINK estimates of wealth components were compared in Bager-Sjögren & Klevmarken ( , 1995 . As expected these comparisons showed differences which at least in part could be traced to the differences in population coverage, household definition and in Now turning to HUS data, with only three time-points we will not be able to distinguish the peak in net wealth in 1991, but only the net increase in the periods 1983-1992 and 1985-1992 . Tables 1 and 2 As shown by Table 2 most of these changes have taken place in the upper part of the wealth distribution. The table shows means and portfolio shares of gross extend wealth for a few deciles of net extended wealth. The share of owner occupied housing is smaller the richer the household and it has also decreased most for the richest. This is probably a result of a more rapid price decline on big, expensive houses compared to smaller houses. The share of consumer durables is also smaller in the upper part of the distribution but it has decreased even further. The top decile has also reduced its share of stocks and bonds. Wealthy households have primary increased their share of secondary dwellings and other real estate and reduced their liabilities. 12 The average increase in bank deposits noted in Table 1 is primarily traced to the middle of the wealth distribution while the households in the top decile actually decreased their share. Almost by definition the debt ratios are highest for the least wealthy households, but it is interesting to note that they have increased their ratio while other households have decreased their.
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The net result of all these changes is that net extended wealth has increased most in absolute and relative terms for the most wealthy households while the lowest decile has increased its debts.
These changes should be related to the major changes in the Swedish economy already summarized in the introduction. The shares of each asset held by Swedish households was influenced by changing asset prices and by new incentives to hold assets given by the new tax system. Real estate prices peaked in the beginning of the 1990s and the subsequent fall was enforced by the new tax system. The decrease in marginal tax rates decreased the value of deductions, the most important being interest payments on mortgages, the old tax on imputed incomes from housing was replaced by a flat rate real estate tax with the tax assessed value of the property as a base. The tax on capital gains from owner occupied houses also changed. In all the new tax system implied higher taxes on owner occupied homes. More or less consistent with these changes is the observed no change 1985-1992 in investments in owner occupied homes. The old tax system combined with high inflation gave incentives to finance purchases of real estate and consumer durables by mortgages and loans and the debt ratio was relatively high in the middle of the 1980s. The new tax system made liabilities relativly more expensive and at the same time inflation started to decrease. Uncertainty about future incomes (increasing unemployment) and about the future pension system contributed to the observed decrease in household debts in the end of the period. Because consumption credits also became relatively more expensive the share of counsumer durables was also decreased.
The new tax system made the taxation of bank deposits and bonds more equal to that of other assets. As a result the share of bank deposits and bonds have increased. Although the taxes on private investments in pension funds were increased this kind of asset still had a favour relative to alternatives. The increased uncertainty about the future of the public pension system also contributed to the increasing interest in private pension policies.
It is of course very difficult to separate out the effects of the tax reform from alternative explanantions. Supplementary information from the HUS surveys on respondents selfevaluated responses to the tax changes is suggestive. Almost 29 per cent of all respondents believed that the tax reform made them decrease their debt while close to 13 per cent thought that they had increased their debt as a result of the tax reform. The responses depended on the size of household net wealth in 1992. Among the 25 per cent most wealthy 39 per cent said they had decreased their debts and 7 per cent that they had increased them, while in the least wealthy quartile only about 25 per cent said they had decreased their debts and 23 per cent that they had increased them.
There were also questions about savings behavior. Almost 38 per cent of the respondents said that the tax reform made them save more, men more than women and well educated more than respondents with a shorter schooling. Savings behavior is related to the size of disposable income, and so were the responses to these questions. More than 52 per cent of the respondents in the highest income quartile said that they saved more while only 26 per cent in the lowest quartile gave this response. The decreased share of debts in the portfolio of households could thus be the combined effect of reallocations within the portfolio and increased net savings. Table 3 compares three different inequality measures computed for both data sources.
The inequality of wealth
To preserve comparability between the two data sets the definitions of gross and net wealth are the more limited ones excluding consumer durables and condominiums. A first observation is that all the HINK data measures of inequality are higher than those using HUS data. The difference is particularly large for the relative interquartile range. The most important explanation is that the difference in household definition makes the interquartile range wider and the median wealth smaller in HINK and a wider interquartile range is thus divided by a smaller number. The difference in household definition is likely to influence the other two measures in the same direction. It is also likely that the difference in population coverage, the very old are not included in HUS, contributes to the differences in inequality. Please note that the sampling and measurement errors which are likely to be larger in the smaller HUS survey will work in the opposite direction, i.e. tend to inflate the inequality measures of HUS more than those of HINK.
One may also note both that the coefficient of variation is more sensitive to the tails of the distribution than the two other measures as evidenced by the relatively large standard errors, and that the inequality of net wealth is higher than that of gross wealth. The very unequal distribution of liabilities explains the latter result.
The three measures do not give the same picture of changes in inequality during the period of observation. The measures more sensitive to the tails of the distribution, the coefficient of variation and the Gini coefficient indicate an increase in the inequality of net wealth, while the relative interquartile range shows no increase or even a decrease. Any increase in inequality should thus come from the extreme tails of the distribution. above although its influence is now more smoothed out.) A major difference compared to the previous table is that the inequality of gross wealth increased about as much as the inequality of net wealth. There is thus no longer any indication that the changes in household debt drove the changes in the inequality of net wealth.
The same table also details each asset share of gross extended wealth and the corresponding concentration coefficients. Consumer durables and bank deposits are the assets least concentrated to the wealthy while stocks and other financial assets and secondary dwellings and other real estate, and pension policies are the most concentrated. Owner occupied houses have a concentration in between.
As the share of secondary dwellings and other real estate has increased so has the concentration coefficient, indicating that investments in this asset have primarily been done by the wealthy. As a contrast, investments in pension policies and stocks and bonds have become less concentrated to the wealthy.
Following Podder(1993) the last panel of Table 4 details the effects of changes in the components of wealth on the inequality of gross extended wealth by measures of elasticities of the Gini coefficient with respect to the components of gross wealth. 15 For instance, the elasticity of the Gini coefficient with respect to Secondary dwellings and other real estate was 0.13 in 1992/93, i e a 10 per cent proportional increase in this asset would increase the Gini with 1.3 per cent. 16 The results show that increases in the assets Secondary dwellings and other real estate and Stocks and bonds will increase the inequality in wealth, while increasing bank deposits and investments in consumer durables will decrease inequality. Changes in the latter asset, which is relatively evenly distributed among all households, have the strongest equalizing effect.
The estimated elasticities are not constant. For Secondary dwellings and other real estate the estimates increased more than four times in the period of observation. This is still another way to demonstrate that this asset has become more unevenly distributed. For Owner occupied housing and for Stocks and bonds the changes in elasticities go in the opposite direction. In the beginning of the 1980's an increase in the wealth endowed in owner occupied housing would have increased inequality while ten years later it would result in a decrease. Increased investments in Stocks and bonds still increase inequality but to a much lesser degree today than in the beginning of the 1980's. This is consistent with other information about a more widespread ownership of stocks and bonds, in particular through various types of investment funds. Table 5 which displays the result from a heteroskedasticity corrected regression of the changes in log net extended wealth on a set of explanatory variables.
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A life-cycle interpretation of the accumulation of wealth gets a weak support.
Households with a head in the upper middle ages tend to increase their wealth more than other households. There are no significant differences between the various family types. Education is important. Those who have a head with a higher education increased their wealth more compared to other households. There is also a very weak indication that a change in the number of bread winners is of some importance.
Households who have invested a large share of their wealth in their own home have taken advantage of the increased real estate prices and increased their wealth more than those who rented an apartment. There were, however, no significant effect of having a secondary dwelling or other real estate. An explanation is that this is a rather heterogeneous group of assets the prices of which probably developed rather differently. Households which had a large debt ratio in 1985/86 increased their wealth less than average and the same is true for those who started with a large wealth relative to their disposable income. Finally, we also note that the more a household increased its income the more wealth did it accumulate. measure of mobility was computed to 0.605. 18 Steckel also analysed the change in the percentile position by an ordinary least-squares regression using as explanatory variables the age of the head, number of children less than 10 and greater than or equal to 10 in 1850 and 1860, ethnicity, changes in occupation and changes in region. Among his results were that the advancement towards more wealth declined by age. Illiterate and blacks added relatively less to wealth, while the number of children and their age composition were insignificant. Those who continued as unskilled and blue collar workers declined relative to those who remained farmers or white-collar workers.
The same kind of study was later repeated by Steckel & Krishnan(1992) , but now using The mobility in the bottom and in the top of the wealth distribution was analyzed separately using logit models. This analysis showed that age had no effect on persistance or movements into the bottom while the number of dependents, being black, having less than 12 years of schooling, being persistently single and becoming divorced or widowed increased the probability both to remain in the bottom and to move into the bottom. Families with an old head had a higher probability to remain in the top of the wealth distribution. Being nonblack, having more than 12 years of schooling, not being single or becoming divorced or widowed also increased the probability. The same characteristics also increased the probabilty to move into the top except for the age variable which was insignificant. The number of dependents had a negative effect on this probability but no significant effect on the probability to remain in the top.
An even more recent study is Hurst et al (1996) using the PSID for the period [1984] [1985] [1986] [1987] [1988] [1989] [1990] [1991] [1992] [1993] [1994] . In this case the wealth measure included real estate, farm or business assets, financial assets including life insurance policies and accumulation of pensions, vehicles, and less debts. A transition matrix shows that 58.9 per cent of those who were in the first two deciles in 1984 remained there in 1994, and 53.3 per cent remained in the top decile. These estimates are a little lower than in Steckel & Krishnan(1992) . The Shorrocks measure computed from the transition matrix is 0.80. The over all mobility is thus only marginally higher than that observed by Steckel & Krishnan(1992) . There are also probit estimates of staying in the bottom decile 1984-1989 and of falling into the bottom decile. The results show that the age of the head and marital status have no significant effect on the probability to stay while increasing incomes, both permanent and transitory, decrease the probability. The probability to fall into the bottom decile decreased with increasing age of the head and increasering (permanent) income, while it was high for persitently single and for those who changed marital status compared to those who were presistently nonsingle.
Finally we will also review a few results from a European study, Bentzen & SchmidtSörensen(1994) It is of course difficult to compare across these studies as they use data which have been collected in different ways for slightly different populations and not using exactly the same definitions of net wealth. However, a few general observations can be made. Wealth mobility depends on the position in the life-cycle. Except possibly for the very young, young and middle aged increase their wealth relatively rapidly. Those who have a higher education and get managerial and similar white-collar jobs also increase their relative wealth postition. Marital status and changes in marital status are important. Singles have a disadvantage and becoming divorced or widowed decreases the ranking. Finally we might also note that the portefolio composition is important. The Danish study is an example of the importance of having assets which increase in value relative to other assets, in this case of owning a home.
The mobility of wealth in Sweden
In this section we take advantage of the panel properties of the HUS data and analyze the mobility of wealth 1985/86 -1992/93. First, a simple transition matrix is computed and compared to the studies reviewed above and then the mobility in decile ranks is analyzed in a multivariate approach. Table 6 is a transition matrix , which gives the estimated probability to leave a given net wealth decile in 1985/86 for another decile of net wealth in 1992/93. For instance, the probability to go from the first to the second decile is estimated to 13 per cent. The diagonal elements give the probabilities to remain in the same decile. For each row the estimates thus sum to 100.
The probability to remain in the same decile ranges from 9 per cent to 52 per cent with the highest estimates in both ends of the wealth distribution. Mobility is thus much higher in the middle of the distribution than in the ends, or to put it differently, the probability to remain poor or wealthy is higher than the probability to keep an average wealth. The 47 per cent which remained in the two bottom deciles is smaller than in the U.S studies and only marginally higher than in the Danish study. The mobility in the top, 52 per cent remained in the top, is about the same as in the U.S. study based on the PSID, but higher than in Denmark. The
Shorrocks measure is higher than in any of the other studies, 0.87. 20 In these comparisons one has to bear in mind that the time periods covered are of diffent lengths. The two modern time U.S. studies covered ten years periods while the Danish and Swedish studies covered seven years periods. If the Scandinavian studies had also covered ten years it is likely that they had shown an even higher mobility. With the reservation that the data sets are not fully comparable we conclude that wealth mobility is higher in Sweden than in the two other countries.
To analyze who is gaining in decile rank and who is loosing a multinomial model was estimated. The categorical dependent variable takes three values: decrease in decile rank, no change and increase in decile rank. The first group is the comparison group. The bottom and top deciles were dropped from the analysis because households in these two deciles can obviously only move in one direction. The mobility of these two deciles were analyzed in two separate logit analysises. The degree of mobility is obviously state dependent, c f Table 6 , and for this reason dummy variables for the deciles 2-4 and 6-9 were included in the model. Decile 5 is the decile of reference. Our sample includes both stable households and households which have experienced marriages, separations, the death of a spouse and other changes in their composition. Some of these changes may greatly influence the wealth of a household. With the current definition of a household, those who live jointly with a designated head 21 , a separation may reduce the wealth of the head's household by half. The main rule at a separation is that the wealth of the household is split equally between the separating spouses. To controle for these changes in the composition of the household a few dummy variables for family type and changes in marital status were introduced. In addition the model includes dummy variables for:
age group in 1986, the schooling of the head in 1986, if the household in 1986 had a secondary dwelling or other real estate, if it lived in an owner occupied home, and if it in 1986 had liabilities.
The parameter estimates are presented in Table 7 and predicted shares in Table 8 . The model does a decent but not a very good job in predicting the observed outcome. The state dependencies comes out clearly in the estimates. The probability to advance in rank or remain in the same decile is relatively higher in the bottom deciles and lower in the top deciles.
Households which experienced a separation or the death of a spouse have a high probability of loosing in rank. Those who persistently had single heads were also more likely to loose in rank than to gain, and if these single heads had children their probability to loose was even higher.
These results are consistent both with prior expectations and with previous results. The importance of separations to explain mobility and the relatively high separation rates in Sweden might contribute to the explanation of the difference in over all mobility between Sweden and the United States.
Households in the age bracket 55-64 years have a relatively high probability to gain in decile rank or at least not to loose in rank. This is consistent with a decreasing obligation to provide for children in this age bracket, with both spouses working in the market and with amortized mortgages. Very young households and retirees are on the other hand not likely to gain in rank. Schooling significantly influence the relative probability to increase in decile rank.
Households with a head who has a college or university education has a higher probability to increase in rank than households with less schooling.
The household's portfolio position in 1985/86 significantly influenced its chances to advance in rank. Households with an owner occupied home, with a secondary dwelling or other real estate and households with liabilities all had higher probabilities to increase their decile rank. The marginal effects on the three probabilities are shown in Table 9 . For instance, the probability to loose in rank is 0.21 less for a household with an owner occupied home than for a household without one and the probability to gain in rank is 0.19 higher. The value of owner occupied homes have obviously increased so much that the wealth of owners have The estimates of two logit models, one for the probability to advance from the lowest decile and one for the probability to leave the highest decile, are presented in Table 10 . They
show that households with a head above 64 years of age, i e in most cases a retired head, have a higher probability to leave the bottom decile than all other households. For this group of households retirement might mean both a regular pension income and a need for less expenses, and thus an opportunity to reduce their liabilities. The positive effect of liabilities with a Pvalue of 0.07 supports this interpretation. Also for households in the bottom decile the probability to advance is positively related to having an owner occupied home. The marginal effect is relatively large, on average 16 per cent of the point estimate, i e about 0.7! At conventional levels all estimates of the model for the probability to leave the 10th decile are insignificant and the model does not do a very good job in predicting these transitions. We thus have to conclude either that the sample is too small to give significant effects or that the probability to leave the top decile has explanations different from mobility in the rest of the wealth distribution. and HINK-data suggest that they have decreased after 1991, but the observed changes have also been influenced by the volatile price changes in the real estate markets unrelated to the tax reform and it is difficult to isolate the effects of the tax reform.
Conclusions
The largest changes in portfolio composition has occurred among the most wealthy and they have also increased their wealth relatively more than the less wealthy. As a result the inequality of the wealth distribution has increased. Inequality estimates are sensitive both to the definition of wealth and to the particular inequality index. Our data suggest that the Gini coefficient for extended wealth has increased by some 10 per cent.
The increase in inequality is also a result of the change in portfolio composition. The increased investments, in secondary dwellings and other real estate, private pension policies and in stocks and bonds, have increased inequality. The decreased investments in consumer durables worked in the same direction as well as the shift in the debt burden from the wealthy to the less wealthy. The only change which decreased inequality was the increase in bank deposits.
The decrease in the value of owner occupied housing in the beginning of the period probably contributed, but only marginally, to an increase in inequality, but at the end of the period the same increase would have resulted in a small decrease in inequality. Taken over the whole period the changes in the value of owner occupied houses probably did not effect inequality much, but the decrease in housing values which followed the tax reform should have contributed to the increase in inequality. Additional effects of the tax reform on the distribution of wealth are not so easy to distinguish. Pure portfolio reallocations should not immediately influence net wealth. Only differential changes in the return on assets will after some time change the distribution of net wealth.
The subjective responses to the tax reform summarized in section 3 of this paper indicated that the reform had increased savings and reduced liabilities, and our analysis of changes in wealth showed that increases in incomes increased wealth. The increase in disposable income which was the combined effect of tax and transfer changes for many households could thus have contributed to a reduction in liabilities and an increased accumulation of wealth, changes which primarily took place in the upper half of the wealth distribution.
These results are supported and further detailed by our analysis of the mobility of wealth.
Households who owned real estate and had liabilities in the middle of the 1980's had a higher chance than other households to increase their rank in the wealth distribution.
Studies of mobility of wealth are rather few, but comparing our results with a few results from the United States and Denmark indicated that mobility is relatively high in Sweden. This result might seem counter intuitive, because allegedly the United States is a country in which the self-made man can advance from nothing into wealth, while taxation would make this much more difficult in Sweden. However, mobility is measured relative to the inequality of wealth in each country. The greater inequality of wealth in the United States implies that a move of one decile in this country is a longer move than a decile in Sweden. If the distance of a move had been measured in an absolute sense mobility might have turned out higher in the United States.
Another interpretation is that the nonwhite population in the United States have relatively little wealth and low mobility compared to the white population, while there is no such subpopulation in Sweden. A third explanation, supported by our analysis but still somewhat speculative is that the relatively high separation rates in Sweden explain at least part of the differences in mobility between the two countries.
Additional results which aggree well with those of previous studies are that mobility up the distribution primarily takes place among middle aged and among those with a university education. Estimates are based on ten replications; owner occupied housing includes condominiums and other co-operatively owned apartments assigned. In this case two equations were estimated one to determine the possession of an asset and one for the value of the asset conditional on possession.
The imputation technique introduces random errors into the imputed data set because the parameters of the regression equations are estimated and because regressions residuals are randomly assigned to the imputed values. To estimate the relative importance of these imputation errors each missing data point was imputed ten times. The ten replications were obtained in the following way. For each replication new regression parameters were drawn from a multivariate normal distribution with a mean equal to the regression estimates and a covariance matrix equal to the estimated covariance matrix of the regression estimates. New residuals were also drawn for each replication. In this way we obtained ten different data sets, one for each replication. Observed data points were copied into each data set. Any statistic can thus be estimated ten times once for each data set and the variance between the replications estimated. The total variance is given by the following expression (see Little & Rubin(1987) p.257),
and θ 1 is the parameter estimate from the lth replication, θ M the mean over all M replications and W is the mean over all replications of the variance estimates of θ 1 . In our case M is 10.
Following Rubin(1987) one can interpret the ratio of the between replication variance and the total variance as a measure of the information missing due to partial nonresponse. However, it is interesting to note that the between replication variance is relatively small for the total, net extended wealth. The explanation is probably that a randomly large imputation of one type of asset is compensated by a relatively small imputed value for another type. The properties of the imputation procedure mimics those of real data. An implication of this result is that it is relatively "safe" to use only one replication in an analysis of total net extended wealth. Table 2 .1 also indicates that the relative importance of the imputation variance was higher in 1992/93 than in the previous two years.
Finally we should note that the whole imputation approach rests on the assumption that the probability to respond on the question about a particular asset is independent of the residual of the regression equation of this asset. If this would not be true and the partial nonresponse selective in this sense, the imputation procedure will not correct for this selectivity. Klevmarken(1995) , which compared debt ratios by wealth decile using both with HUS and HINK data.
14 Results from the HINK surveys show that the share of total net wealth belonging to the 1 per cent wealthiest increased from 17.7 per cent in 1983 and 15.7 per cent in 1985 to 20.7 per cent in 1990 and 19.5 per cent in 1992. 15 The elasticity of the Gini coefficient with respect to the k:th component of wealth is defined
where G is the Gini coefficient of total wealth, C k the concentration index for wealth component k and µ k /µ the population share of component k. 16 It is assumed that the asset increases in value such that its concentration index is unchanged. 17 It is a weakness of this regression analysis that all households with nonpositive wealth in any of the two years were dropped from the analysis. The mobility analysis in the next section does not have this deficiency.
S=(N-tr(P))/(N-1);
where N is the number of groups (deciles) and tr(P) is the trace of the N*N transition matrix P.
The range of S is [0, N/(N-1)], and a higher S indicates a higher degree of mobility.
19 It is also interesting to note that when the analysis was limited to a subsample of stable households the relevant parameter estimates did not change much. 20 If consumer durables are excluded from the wealth definition Shorrock's mobility measure drops to 0.85. 21 Only if a head dies the headship goes to the surviving spouse. 22 The following socio-economic variables were used:
-The mean of the tax assessed values of owner occupied houses in the municipality where the household lived for at least one of the years 1983, 1985 and 1992.
-The purchase coefficient for that municipality for at least one of the years 1983, 1985 and 1992.
-The number of adults, above 18 years of age for at least one of the years 1983, 1985 and 1992.
-The number of employed adults for at least one of the years 1983, 1985 and 1992.
-The age of the household head in 1985/86 -Years of schooling of the household head in 1985/86
